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Consolidated Gas Co.
of New York

Tho Fivo fciir Secured f
Convertible Gold. Bonds of
tho Company will constitute
Its only bonded debt. Net
Earning of tho System In
1919 thai) twlco all
Interest charges, Including this
issue. Estimated population
Bcrved exceeds 4,000,000.

Price: Par and Interest
Yielding 7

Urcutar wirrjuti! tor

TheNationalCity
Company

Mdn.OffMiNationilCil; BtnV BfJt
Urlwn(Jflitr Fifth Ay.. & 43rd St.
Conespmwet-- I Offices in mer ill CMn

Empire Gas and Fuel
Company

6

Convertible
Gold Notes

of 1924

Secured Obligations of
one of the Great Oil
Producing, Transporti-
ng, Refining and Dis-

tributing Corporations
of the United States.

Yield at present Market
Quotations 8.75

Henry L. Doherty
& Company
Dond Department

60 Wall Street New York

Preferred
Stock

Analysis
We have prepared a brief and
comprehensive discussion of
the present condfiont sur-
rounding preferred slock Is-

sues.

This will be sent upon request,
together with a list of care-
fully selected preferred stocks
traded in the New York
Slock Exchange with yields
of from S.9 to 7.1..

Ask for Special Letter "tf-56- "

EW. Wagner &Co,
Established mi, Chicago

j.V.V.,
N. Y.
Chicot

Members Cotton Rxrhmgt

100 Norwegian-America- n Line
Ij Com.

100 renna. Coal
Texan I'aciflc Coal Oil

II Alius Portland Cement Com.

f-t-

more

Al-ll- l)

upon

100 Norwegian-America- n Line
100 I'enmi.
,100 Texas coal & nil

"Rights"
SO Title Gunranlce Trust

J'HILADELI'HIA
Lnd Title Dldg.

Tel. SSI

,w " tn37 '

in 'tho Stock jrurket
Is in All

Day's' sales ,,,
Voar

Illd,

12 U
sow 82

2

SO1); 88
93 91
46 45
9a 92

MOTOHS SHOW STJIBN0TH 123 123
85 55
98 U 99

Accessories Also Mnke Quins m
SO

138
51

.and Are Prom-

inent
97
UTa

97
13

25M 26Feature. 118
45.

Trading In yesterdny'a rewlon of the H 14

etock market was very, much quieter nil 85
the way around, no doubt on account 99 100

( tho uncertainty over tho showing 99 U
which tho nuiirterly earning statoment 25
of the Steel Corporation would make mi 09
after the closing. The rank nnd fllo 9SH 99
of tho financial community felt very 45V4 45
suro that theso earnings would fall ma-
terially

92 93
under the record of the' preceding lj 137

threo months, nnd for this reason thero 91 V4 92
wa Lome doubt as to whether or not 98 98
tho market had fulls- - discounted the r.sVi f.9
statement In ndvnnco. Tho. majority of 159
speculative stock?, howover, hold their 105H 100
ground all ' day, making soma slight SG 57
progress in me rorenooirutmcr the lead, 19 Vt 20
orshlp of the motor, stocks, which pro-vld- C2 02

tho outstanding features of tho 10 11
ilay, Tho foreign exchange market was 20 26
again very much demoralized, with ster-
ling

M 61
down to a new low record. .Money 74 Vs 75

roso auove the normal rate of a per 84
.cent, in the last two hours. Yet, In 100 165

spile of all this and ' the temporary i6 18
I break applied to tho trading by reason 117 117
of the steel movement, tho market ob 31 31

) a whole again gave a very satisfactory 127 129
j account of Itself. I'M
I Had Wall Street known for certain, 29
howevtr, that tho In steel carn-,lng- B 93 95

would be only ubout $5,000,000, as 113 113
was disclosed after the closing, Instead 97 93
of $10,000,000' or $15,000,000, as ex-- I r:.vi 14
peeled. It probably would have changed 9 10
mo wnoio character of (lie trading. How-
ever,

55 57
the financial district had prepired 100 101

Itself for a very material decline In lUC 108
steel earnings, and therefore adjusted 24 W 25
Itself accordingly so far as Its stock 10
market operations were concerned. The 27 28
steel statement was In fact very much 22 23
more favorable than any ono expected, P4U 85
and must have been a very severe blow 42
to those who still figured that the mar-
ket

72 i 73
might crack ngalh on tho possibility C5 70

of an unfavorable earning statement :27 127
occasioned by the steel strike and the 93V4 93
coal shortage last December. Tho mar-kot- 's 57

answer to this view, however, was 6G 5Svery positive, even If It was no!, known 135 136
what 'tho steel earnings would be, for P4 66
while the share list did not do anything 7 10
special exept In the motor department, 8 8
nevertheless them wns strength enough 2SU 23
to Indicate technical position. Al 36 37together tho market piobably did about t.m 52as much a.s could be expected of It, con- -, 85 85slderlng the fact .that It had been going !H 96upward since the mlddlo of last' week 26V 26' U'ltlinilt n rann.tn.. .1.. 10 '4 C0
that tho volume of business on which 19 19this rise has taken place has not been 38 3Sany too large. 45 47

The short Interests In the motor stocks 37 33
were very lridly punished ngnln, with 41! 42
Clmndler, Studebakcr, Ueneral Motors 64

'and the accessory stocks making net 52- -3gams tne day. Tho copper shares, $0i 81'which havo been behind, lately, came to 18 19
the front, but the rails", on the other 30 30

(hand, were decidedly heavy, notwlth- - S6 89
scanaing me ract that was rumored 12. 12
In the last hour that a favorable com-
promise

86 86
had been reached on the rail-

road
100 104

bills as 'passed by the House and 225
Senate. Steel, after having sold at a 99 99
new high for the current movement, fell 460
back slightly, while the qthcr steels con-
tinued

51
to maintain their strength. There S3T4 84

was particularly good buying of tlu 1254 13
equipments "Under the leadership of Bald-,'wl-

12 12
The tobacco stocks likewise were oit 26

more active in the afternoon, with Retail 26 27
i'tores nnd American Tobacco in good 84 86
demand. But the real features of the 140 140day v.ure the motors, which, as has been 101 102

out repeatedly in the last few 12 12
weeks, have been used as a lever by the 82 83
short to get thi rest of the list lower. 32 31

The money market went higher In the 41 42iafternoon again and checked the ad-

vance
27 27

In all departments somewhat, bui 17 17the high, rate failed to bring out any
71selling. On the contrary, the market 16S 169quieted down very materially on the

301 302reaction, a circumstance which wjis com-
mented 82 83on very favorably after thu

80 81closing In commission house circles.
7& 79Neither was any great, amount of atten-

tion paid to the foreign exchange mar-

ket,
97 98

which wasTn a very much demor-
alized

45 46

state all day. With sterling down 78 78

several, points from Its previous Ion 38 39

record, It had almost reached the $3.50 36 37

mark which. was predicted by British 79 0

experts some time ago. Sterling, how-
ever,

59 60

was not tho only nllled rate to 89 90

make a new low record, for without ex-

ception

57 57

all alllel rates touched new lows 3T4 4

for all time. Bankers who are In n posi-

tion
12

to know the facts of the case again 77 80

predicted the foreign exthange 126 130

markets were reaching their bottom, but 41 41

there was no sign of this, at least so far 97 97

as outward appearances were concerned. 25

They looked decidedly discouraging even 84 84

at ths low poln's of the day. - 50 52
26 27

MONEY AND EXCHANGE. 131 136
80 34

CALL HONEY. 30 30

Mixed Collateral. I All Industrials. 33 37
Hiyh 10 High t 10 82 85
Low ., S Low 8 9 10
Last S Last 8
Renewals 8 Renewals s 17 18

Year's hiirh IS Year's high ....II 33 36
Y.nr'. low 8 Vest's low .vl 43 43' rrt.. r. T ill va1 U It...), 22 23Mliprt Collateral. All Industrials.
Sixty .ilays 7 Sixty days 30 31
Ninety days 1 Ninety days 105 107
Four months 7 Four months 64 L64
fire months 1 Five months 64 64Six months 7 Rlx monlhs.

COMMERCIAL PAPER. 2 30
Prime Indorsed DIllllSIx months 31 32!

Receivable. I Other Names.
Sixty days.' BVJUrSH Three to six
Ninety days....SUU5Ul month S'tlKV 59 ,

60

CLEARING HOITSE STATEMENT.
Clearing House exchanges. J962,t.l.00?; 128 128

J71 115.003: debit bal-
ances,

200 200
Jse'.SIfi: Federal- reserve credit bal-

ances, 24 24fl9.T0T.S2R.
DOMESTIC EXCHANGED 46 46

Ro.tnn. psr; Chicago, par; St. Louis. ;3Q 49 60
15c discount: fan Francisco, nar: Montreal. 13 13
tl.05 per Sl.OOf) premium: Cincinnati, par;
Minneapolis, 10c premium. 25 26

SILVER PRICE ' 40' 41
Bar sliver in New York, $l.3t. unchanged; f5 67

in London, 82Ud., up lKd. ; Mexican dollars. 47 48
$1.02',4. up Vir. s.

FOREION EXCHANGE 38 3S

Prer. 66 66
NEW YORK Sterling High. Low. Last. clo-- e. S7 88
42 Ilroad St. Demand.. J5.51 $1.S 82 82

Tel. liroai 1100
Frsncs

Cables.... S.SV.i ?.5i 3.S3?; S5354 S4 85
Demand.. 12.70 ia.r 13.03 12 5'i 1S 16
Cables.... 12 03 13.03 13.01 12.5.1 40 42

Normal Yesterday's Close 108 109
rate Demand

nf exch. orChecm. Cables. 68 69

4.FG53 Sterling , JUS 33 S5i 26 26
S.lftU Par 13.03 11.01 17 19
23.8 Mark 1 09 1.10
3.1S13 Relglum 13,t7 13.13 59China 57

Hongkony W.'j 07 78 78
Shanghai 1 82 1.2'i 73

11.M Greece 14.50 it en 48 48
0.29 Holland itVl m 9!3.MI Inilfa

i Bombay '. 42S 43 9 9
I O.U J8tian 155 138
I Yokohama 434 37 Ms

50 00 Philippine Islands
J Manila 4 71 73

5.113 Italy . 15 17 13.15 56 59
;G) Srnrdinarls 41 43

Stockholm 20.15 95 95
j Chrisllsnla i.u 1S.25
I Copenhajen I5.5J 16.(5 91 92

South America 4' 44
41.42 Illo 42 42

Argentina (gold).. asii 31 32
42.M Iluenos Aires 41!i 4354
19.3) Spain ; 18.70 , H.75 10 41
6.1SU Swltrerland 6.4S S.4S 29 29
51.46 Russia icurrcncy) 41 41

500 rnKes 3M 3.75 70' 70101 rub'es 3 50 3.75
TIME RII.Ls ON LONDON 19 19

tankers. I Conimerclsl.
fit dajj. .... .i.S3.:m;V) days I3.J01J
90 dan 3. M days.. i.U

Stock Exchange

Board of Trait
33 New Street Ti) Now York

r 11 Hast UthJSt.
I Had. Ave. I iZdSt.

Branches j 105 West St.
I i'G Court Sr., Brooklyn.

' I SIU BruiiJ St., .Veitwfc.

J. K. Rice, Jr. & Co. Will Buy
25 Aluminum Co, of America
SOCIilltls (Kest.) Tom.

10O Duplex .Motor Truck
Kill Ceiierul Unking Com. & I'M.

SO Creat American liu, "Right"
SO (iuurnntjr Trust
25 HockliiK Valley Itnlhvny

1011 Knox lint-tu- t I'M.
lOOKIrliy Ijimlier Com. & rfd.
100 Lehigh Valley Coal bale

25 National tills
l5Nlugurn Inaurnnce

100 N. V. Mute Ky. Com. ft l'fd.
100 rocnlioiito Fuel

& Coke
SO ft

225

that
J. K. Rice, Jr. & Co. Will Sell

100
SOAmerlcin Hawaiian 8. S. .
25 American Lithographic 1'fd.
25 C'rowell l'ubllshlng Com.
10 Fldellty-l'lienl- x Insurance
50 (irent American Inn. "lllghts"
21 II. .Iohnf-.Manill- Com.

Klrby lumber Com. ft I'fcl.
lOO.McCall Corporation Com.

SO Midland Securities
SO National Cilr Hank

N. Y. State Itrs. Com. ft I'M.

Coa! ft Coke
rncinc

100 Tidewater Oil
ft

Its

It

tS.$

Hid

W.
100

100

J.K.R!ce,Jr.&Co.
rhone 4000 to 4010 John. 36 Wall St., X. T.

WE OFFER

British Internal 4s & 5s

French Govt. 4s & Ss

German Govt. Issues

German Municipalities'

German Industrials

Morton Lachenbruch & Co.

Spruce

2BV4,

Odd Lots
Write Dept. IT.

(hjsholm &"(hapman
ilfem&eri Kta 3rtvfe S'tzk Eechann
71 Broadway, New York City

t'ptnwn OnVe; 39 E. 42nrt St.
Harlem Omce.SOO Lenox Ave.,cnr.l2.'th 81.
Hronx Offlce. 301 K. 140th St.

Offlce :ti r'ourt St.
Yonkers Offlro 12 N. I.roadway
Newark ORlcc 777 nroid St.

(Mark A. Nnblo Theodore, V. Corwln

NOBLE & CORWIN
25 nrnad St. New Tork

OH

Corn Exchange Bank Rights
Great Airerican Ins. Rights
Travelers Insurrnce R:ghs

Tolephcne 1 1 II Rroad

fit'

FINANCIAL NEWS

AND COMMENT

Trading
Much Quieter of

to date,.

Cojipcrs

decrcaso

on

pointed

llrooklyn

NEW YORK STOCK EXCHANGE PRICES.
Tuesday. January 27, 1920.

1020. 1919,
0BS.100 383.006

, 17,562,402 10,280,175

Open- - Low-
est.Hales. In it. cat.

42 1000 Advance Humcly .... 42 43 42
100 AJux Ilubbor 81 81 81

2 200 Alaska Junc.iu Ct M 2 2 2

49?; 2300 Hits v.... 49 50 49
100 Mfr pf . . . 86 86

,2(0 Am Agrlcul Chemical , ... 93 93 93
100 Am Dank Noto pf 45 45 45
3(0 Am Hoot Hugnr 02 92 92

0600 Am Howell Mngmto 120 124 120
74(0' Am Can 54 56 54

ICO Am Can pf ,..- - 98 98 98
12 1200, Am Car & Foundry 138 139 138

4 200 Am Cotton Oil 50 51) 50
80c 12C0 Am Druggist Syndicate.. 13 13 13

.200 Am Hxproirs 97 97 97
3(0 Am Itltlo & Leather 26 26

1600 Am Hlilo &. Leather pf,., 117 ilk 117
100 Am Ic.o 44 4l 44

31G0 Am International Curp... 109 110 109
300 Am LaF Klre Km; 14 14 II

3200 Am Llnlcril Co 85 80 85
500 Am Llnslod Co pf , 98 99 98

99?! I55CC Am Locomotive 99 100 99
11C0 Am Ship & Commerce.... 25 25 25
2700 Am smelt A iter ,, 03 09 68

ilOO Am Smelt & Hef pf 99 99 99
1400 Am Steel Foundries .... 16 46 45
100 Am Steel Foundries jif,. . 93 93 93

20U0 aim nugar iter 135 137 135
10 1400 Am Sumatra Tobacco ... 91 92 91

4700 Am Tel & Tel 97 98 97
12100 Am Tobacco Seo 07 69 67
25300 Am Woolen 154 160 153

'
300 Am Woolen pf '..... 105 105 103
6C0 Am Writing- I'npei' pf . . . 66 57 66

1300 Am zinc, I.eud & smelt,. 19 20 J9
4500 Anaconda Copper 2 62 61

JC0 Ann Arbor 11 11 11 '
300 Ann Arbor pt.'. 25 25 25
200 Associated Dry Ootids ... 61 61 01
100 Assoclat Dry Clouds 2d pf 75 75 75
CC0 Atcli. Top if; bauta .e.... S3 Si 83

10 1100 All, Gulf & W I H 11 161 165 161
!;(0 Aulosalos 47! 17 17

3 623('0 Halilwln Locomotlvo W'kb 117WI 119 117
100C llaltlmore & Ohio 31 31! 31

200 Barrett Co 129 129 129
1 100 Datopllns Mlulnc - 1 1

48(0 Uethlehem Motors 29 30 29
300 Hcthlehem Hleel 93 93 93
ICO Hothlehenrstecl 3 p e p:. 113 113 113

20600 Bethlehrm Steel 13 97 9S 96
200 Brooklyn Itapld Transit.. 14 14 14
ICO Bklyn Hup Tr ctfs of dep 9 'J 9

4C6 Brooklyn Union O113 .... 53 63 55
300 Brown Shoe 100 100 too

10 100 Hums limn 107 107 107
100 Butterlck Co 25 23 25
200 Butto Copper & Zinc 9 9 9

1000 Butte & Superior Copper. 27 27
300 Caddo Central O .'i It 23 23 23

5900 California Packtnir Co,..t 8t 85 84
100 ("nllfornla I'elrolsuni .... 41 41 41
4U0 California I'etrolcum pf.. 72 72 72
200 Calumet & Arizona C4 65 i Is

1300 Canadian Pacific. 128 128 127
2400 Central Leather 93 93 93
2400 Cerro de l'asco Copper... 57 56

700 Certaln-tec- d l'rod Corp.. 65 59 55
11200 Chandler Motor.s 132 137 !J32

300 Chesapeake & Ohio 54 54 54
100, Chicago & Alton . ..' S S' 8

300 Chicago C3t Western 8 8 S

200 Chicago (U Western pf... 23 23 23
300 Chle. Mil & St Haul 36 37 36
300 Chic, Mil & StPaul pf . . . 51 51 61
300 Chicago & Northwestern. 85
1(0 Chicago Pneumatic Tool. 91 94 94
300 Chic, Rock Isl & Pac 26 26 26
100 Chic, H I & Pac 6 p c pf . Gb 00 60

nann Chile Copper 19 19 19
1600 Chino Copper 37 38 37

HO Clevo, Cin, Chic & St L. . 45 45 45
19C0 Coca-Col- a 38 39 37
7(olrvi!nnu'n i.'nel a Iron,.,. 41 42 I 41

1500 Columbia Gas & Klec. . . 63 '63
4800 Columbia Graphoahone . 52 54 51
1300 Consolidated Gas 81 81 S0

400 Con Interstate Cul Min.. 19 19 1S
700 Consolidated Textiles,.... 30 30 30
600 Continental C.n 8S! 89 88
300 Continental Candy 12 12

15000 Corn Products Kef 85 86 85
200 Corn Products Hef pf . . . . 102 102 102

21900 Crucible Steel Co 227 233 225
100 Crucible Steel Co pf 99 99 99'
100 Cubun-Ame- r Sugar 44s 445 445

451 C Cuba C'ano Sugar 51 51 50
800 Cuba Caiie Sugar pf 84 84 84

' 600 Denver & Rio Grande pf. 12 12 12
100 Dome Mines 12 12- - '12!
300 Elk Horn Coal Corp.... 25 25 25 '

100 Emerson Brantlnglamp.. 27 27 27
200 Emerson Brantlng pf.... 84 S4 84

1200 Endicott Johnson 140 140 140
100 Endicott Johnson pf 11.02 102 102
400 Erie 12 12 12

' 400Faioous Players-Lask- y. . 83 83
500Federal Mining & Sm pf. 31 32 31

18001 Flsk Rubber 41 42 41,

2300 Freoport Tex.is 28 '27
500 Gaston W & Wigmore... 17 17 17
400 General Cigar Co 71 71 71
300 General Electric Co 168 16S 16S

7000 General Motor Corp 301 305 299
7001 General Motor Corp pf . . . S2 82 S2

2100 Genera! Motor Corp deb. 80 81 S0
I 3400!Goodrich (B. P.). 78 79 78

200 Goodrich (B. F.) pf 97 97 97
100 Gray & David 45 45 45
600 Great Northern pf 78 78 7S

It Great Northern Ore ctfs. 38 38 38
Greene Cananea Cop.... 36 36 36

400 Gulf States Steel 79 SO 79
2001 Haskell & Barker Car. . . . 60 60 60
200 Illinois Central 89 S9 89

1200 Inspiration Con Copper. . 56 57 50
200 Intcrboro Con Corp 4 4 4

'ii 100Interboro Con Corp pf. 12 121 12
lOOIInt Agrl Corp pf 79 79 79
100 Int Harvester Co new. . . 130 130 130

7100 Int Mer Marine 41 41 40
1600 Int Mer Marine pf 9S 98 97
2500 International Nickel 25 25 24
6400 International Paper1 85 85 84.
1900 Iron Products Corp 50 51 50
200 Jones Bros Tea 26 26 26

2500 Kelly Springfield Tire... 134 136 134
300 Kelscy Wheel Co 82 81
800, Kennecott Copper 30 31 30

1.20 6300IKeystone Tire Rubber. 36 37 36
6 2300!L-ickawann-a Steel Co... 85 85

100 Lake Erie & Western 10 10 10
100 Lake Eric & Western pf. 17 17 17
700 l.ec Rubber & Tire 35, 36 35

3 700i Lehigh Valley 43 43 42
800 Loft Inc 23 23 22
son Loews Inc 30 31 30
lOOlLoulsvllle & Nashville.. 106 106 106
800 Mackay Cos pf. 64 64 64
100 Mackay Coa s 30 63 63 63
8001 Martin-Parr- y Corp 30 30 29
100 Maxwell Mptor 30 30 30
100 Maxwell Motor ctfs 30 30 I 30
200; Maxwell Motor 1st pf... 60 60 60
300 Maxwell Mot 1st pf ctfs. 60 60 59
600'Mays Dept Stores. 124 126 124

10 15800 Mexican Petroleum. 200 202 199
100 Miami Copper 24 24 24

1.20 7300 Middle States Oil. 46 46 45
4 2700Mldval3 Steel & Ord. 49 50 49;

200 Minneapolis & St L.new 13 13 13
410 Missouri Pacific 25 25
100 Missouri Pacific pf. 40 40. 40

3 JG0 Montana Power 66 66 66 '
4 200 Mulllns Body 48 48 48

3 300 National Acme Co 38 38 38
1600 National Aniline tf Chem. 60 67 66

7 100 National Aniline Ch pf. 87 87 87
6 200 National Enam & Stamp. 82- - 82 82
5 3600 National Lead Co 84 86 84

1 10C Nevada, Con Coppor 16 16 16
SCO Now Orleans, Te?; & Mex. 42 42 40

io 600 New York Air Brake 108 109 108
50C New York Centril ...... 6S 69 68
400 New York. N If & Hart.. 26 26 26
ICC New York, Ont & West.. 17 17 17
100 Niagara Falls Power pf.. 104 104 101
100 North .Amcrican Co 57 57 57
100 Northern Pacific 78 U 78 73
1(0 Nova Scotia H &' ! 72 72 72
COO Ohio Cities Gas IS 43 47

9l50c 4200!Oklahoma Prod & Rpf. I 9 9 9
lOOlOntarlo Silver .Mining.,

t -ni'72 9 9
20COtls T?vator 1136 ;i37 )136

37t0lOtls Stool i nrti 37
(CI Pacific Development 74 74 74

300 Pacific Gas & Elect rie. i 57 5
200 Purine Tel & Tel 42 42 I 4

5310 Pan-Am- cr Petrol & T. 9.1
"

9- - 94
100O Pnn-Am- IVtrol & T B.. 92 92; 9 1 14

SCO t'arrlsh & lllnpli iiu. . . 43 44 43
SCO Pennsylvania R it ,. 42 42 42
200 Venn Seaboard Steel . 33 33 33

2700 People Ghlrago. 10 41 to
1100 Pore Marquette 29 29 29
6000 Philadelphia Co 40 41 40

14000 Plerce-Arro- w Motor .. 69 71 G9'J
20f 0 Pierce Oil Corp 19! 19 19!

C'oiilinucd un Co lumn ( and T,

GOSSIP OF WAIL STREET.,

Thr Hire! Htulenti-nt- .

1918. When Judge Kluert II, Onry, chair
488,173 man .of tho United Htntos Hteol cor- - Day's

12,162,730 iporatibn. declared that but ten days of Ypur
Clos. Net II1U BICCI BiriUn WCIU Ul BUI (HUD

Change, quence ho stnrted eonsldornblo contro-
versy42 J In tho llnanclnl district. That he

81 was correct In this Instance and that Illd.
3 Wall Street gueascrs were wrong was 93.90

49 -;-
:

evidenced In tho corporation's statement 9 l.fl II

86 - of earnings made public yesterday and 90.70
93 1 'in which Its earnings for tho qunrter 92,12

45 were placed nt $35,791,352, Tho figures 91.01
92 as made .public were from $5,000,000 to

123 3 $10,000,000 higher thnn wore tho aver-ag- o 93.34

65 forecasts, Tho financial district had 91.14
98 bntped Itself for n very poor statement 98.30

138 and tho figures as announced nro the 98,30

50 llrst bit of constructive news that tho
13 market has had to work on for many United
97 1 a day,

AngloFrench
26 IS.,

118 Itnll .Slock. ' in(
44 Wall Street professional traders havo S

109 had their cars to tho ground for many 2UO

HI,14 months awaiting tho first rumblo of 10
85 reawakened Interest In the rails, but 3,
99 thus far tho public has been on tiio sell-

ing
. a

99, rather than on the buying side nnd' 2
1...05

25 absolutely refuses to get Interested In 1
68 them no matter how much tho loin toms 4.
99 aro beaten In their behalf, Tho reason, i...
45 of course, Is that tho railroads do not 1 ,.
93 know where they stand, Sonutor Cum-

mins
4...
1...136

91
continues to express hope thnt thu 1...

1
conferees will get together on tho ruil98 hill, nnd this Is about nil thu comfort tityor

158
69

5
1

there Is In any progress that they havo 21made, A prominent commission houso105
56Vi

put out over Its wires yesterday this CltyofLyona
10

19
message; ". very Influential man de-

clares
a

62 that tho conferees are very clvso . 15

11
to an agreement on the bill and ho Is 4

23
advising Ills clos friends to buy tho City of
rails," Another house advised tho pur-
chase61

75
of tho rails evwAthough one may IS

5

becomo round shouldered34 carrying them City of
163 for a wlille. It appears to bo 11 cer-

tainty
24

U that any real move which may 1

117
develop In rail stocks will not eomo nt United

31 least until definite plans for their re-
turn

l)is

129 and rehabilitation be approved.
--'2....

2

IV TO.

29 V:
.Stock Dividend. 0

93 1 That ipahy large corporations with a 10
ms

113 hugo surplus, amassed during the war S
98 1 nro not going to wait for tho Supremo 25
14 Court decision In tho McComber cnKe as 2

9 to the validity of a tax on such divi-
dends

IS

65 but are going uhead with such IIt!
lOO Plans as havo been mado contingent 011 1

107 this decision anpears to be more evident B'J

25 1 as the days go by. Crucible Sleel broke Ml
9 - tho Ice. and United Cigars followed yes-

terday
10

27 with a stock dividend, and thero la. .

5.,..23 is reported to be a possibility that cor-
porations 5...

85 V 1 such as American Wo-jI- Na-
tional

25...
41 Lead, Baldwin Locomotlvo - nnd 4.. . .

72 some Standard Oil companies will soon
65 follow sultN, 10

15

127 fi
93 n Crucible Steel. 2
6 I

59 4
Since Its graduation Into tho 200 class urn

Crucible Steel has been used more and 1021
135 2 morn as a blue check In the lio limit 1

64
ttamo uf speculation. AJarge amount of 3

S
It of courso Is held by 'conservative In-

vestors
Doms

23 nnd never sees the light of day, 7
1S7I

but It may be said safely that the entire37 is:o
51

floating supply changes hands at least 2
once a week. As a result Crucible has 285

91 i been worked Into a peculiar position. int
Ho short interest about offsets Its long 15

26 15Interest and there Is a constant battlo ItJl60 1

19 between them. This Is one reason why ?

3S Crt.clble sometimes goes against the 4
- market. The announcement that lis 11

45
stockholders will meet within 11 .short 5

37 Itep of
43 .

time to voto on nn Increase in the com-
mon

IDOl

64 1 stock of $75,000,000 anil that this 1

will be Issued from time to time to JRepofCuba4l$s
52 1

holders the0 long crowd81 1
gave an upper,

18 hand, nd, In the opinion of many, lias ArcentlneuvM
1

30 4-- v. Hot been fully discounted in the present 1

selling price of the stock. Yesterday theS9 1 Jpanee1stm
12 - shorts in this stock gave a good exam-

ple
3..

86 1 of their power and ferocity. It 4..
102 1 touched a high of 23S and there they 3..

started to attack It, bringing it back to 10..
225 3V4 Hi

99 225 U at the close, with a net loss of ...
445

2 points for'tho day, while the market Japanese
51 generally wa3 a'dVancing. 6..

10... .

S4 National Itiiy Korelicn Hxt-hniiic- 2..v
32 1....
12 An International banker declared yes-

terday
. 7I2. .

25 that one of the features ot the 10...
27 present market Is that of purchases of
84 1 foreign exchange" by' small Individual

140 buyer5, foreigners who are, certain tha't
102 'i the exchange of their country Is worth

12 par and who are Investing their $300
82 or $1,000 of savings In this fashion.
32 1 "We find that Englishmen here are Bid. I

42 ftnxlou to buy tliejiouiid sterling at the
27 -- '

present figures, that the French arc i,2
17 seeking francs, Italians tho lire and 97
71 Germans the mark, while Some, very

108 heavy Inquiries in the aggregate have :i5
301 comu In on the exchange of the Scan-- ,

J'J 'a82 dlnavian countries," he declared. "Ail 99
80 of them havo faith In their own coun-

tries
101

79 anil tliey feel that the invest-
ment

21
97 2 is a safe one, beskles offering them l
45 unlimited speculative opportunity when M
7S " th- - exchange finally does start to 85
38 recover," 43
36 52
80 'i Some (.onslp of AVnll Street. 115
60 109
89 One of the surest signs In Wnll Street 15
57 ot a reviving market is the "unusual 18

4 amount of gossip going! the rounds.
With stocks in the doldrums, nt) one 18?H

79 1 cares to say anything In particular-abou- t S6;
130 " any particular stock, but when 86

41 the patient starts to recover, the 'gossip 43
97 starts. --There is un unusual amount of 80
23 It In the air. in fact, the. Wall Street 240
84 atmosphere is thick with it. Here is 100
51 some of the gossip picked up yesterday 21
26 In the commission houses and fianks, all 140

136 3 of which is Jujt rumor anil nono of 7S
82 which is "vouched for. Savage Arms is 104
31 preparing to cut a Juicy melon (or 101
36 1 stockholders ; American Bosch Magneto 125
85 will go on a $10 dividend basis at the IS4
10 'i next meeting of Its directory; the first 11
17 " Cruciblo extra will be 40 percent.: a 203
35 period of high money.Is to bo anticipated 36
42 In February and Marclt; all automobile 91
23 companies are planning simultaneous '26
31 raises of $100 in the prices of their 35

106 passenger machines. , 163
61 34
63 A'ntloiinl Knnlpnipiit Trusts. 121
29 . 66
30 The news that the of 48
30 tho Association of Railway Executives 19S
60 nad recommended the Guaranty Trust 12
59 1

Company as tho trustee for sixty-fiv- e 23
different railroad equipment trusts126 1 S9

200 created considerable stir among the trust 22
24

companies yesterday, nnd various com-
panies 30

set on foot steps to solicit the 6946, business of the Individual railroad com-
panies 10349

13 for themselves. They took this 53
action on tho basis of a circular put25 127

40
out by the Railroad Administration, 113

66 'i which In ono paragraph used the words 71"trustee or trustees." This circular, how-ove- r,
48 f 100without notice to the trust com-

panies,33 115hns been superseded nt tho ex-

press66 1 ' 76
S7 1

request of Swager Sherley of the 48
82 Administration by one to the effect that 08
85 8

16 T J; I each ono of the equipment trusts. Un- - 10avnrj itniVruf nrwUntT thi
40 1 24elation, through ltsub-commlttc- e, can-

vassed
103 4- -

the field, found the Guaranty !;

69 53
26 - Trust Company one of the few institu-- I 11

tlons with sufficient facilities to handle17 tfl
I the entire business nnd unanimously se-

lected
104 1 28

It.57 SX

78 " 73
72 A Sernmlile for the limine. 27
48 " The problem of the trustee for thej 123

9 equipment trusts lies with the rallroa'd 21 I

9 companies, and their reply to the circti- - j
137 Inr of the Association of Railway ' ;
S7il
74 1.
67 Cnmpaiiy must be in by February 4.
42 Should a majority of the xlxty-flv- c rall- - S)
9.-

-.
"i roads accept the Guaranty, that institu- -

91 tiou will get tho business. the
44 majority select another trust company. E.
42 that company will cet the business. An- - &
33 mronttv It l nn In nn nsnlmnt far ihn i rem
40 1 lonnortunity to bo tho national enuln-- :
29 ment trust trustee ito swing at least! savings4t companies to Its side. In r
70

19;

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, 'January 27, 1920.

1920. 1919.
snlcs $11,980,000 $10,245,000

to dato 299,060,000 241,455,000

ItANGH OF LIBERTY BONDS.

Asked, Yield. $i,000s). Open High. Low,
UB.'JO 3,54 342 3a tl3S-1(- l "0,00 99,00 98.86
91.80 4,50 50 1st CV. 4S (1932-47J.- .. U1.7U 91,70 '91,66
90.78 4.65 125 2d 4s (1927-4- 90,80 90.80 90,04

92,30 4,70 39 1st cv. 4',is (1932-47- ). 92.12 92.20 91.70
91,06 4.87 1,540 2d cv. 4n (1927-42)- ,, 91.10 91.10 00.91

.. ('32-4-

93.30 5.26 1,846 311 4s (1928) 93.50 '93,30 93.30
91 .16 4.95 3,298 4th 4s (1933-38)..- ., 91.32 91.32 91,03
98 ,32 6.20 1,437 Vic. 4s (1922-'23).- ... 98.31 98.40 98,30
98.34 4,20 1,122 Vic. 3s (1922-23),.- ., 98,30 98,3S 98,30

Statet, Fpreign Railroad, Industrial and Other Bondi
con (1
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.9s:is nalt&Ohlo 3Ki Chile Copper Cs
Lou A Iash 4j f 1 05la
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NEW YORK STOCK EXCHANGE PRICES.
Continued' from Cotumna 3 onil 4.

As.
Dir. lOpen-- 1 Illrt-- 1 Low. I

InJ. Sales. r Inf.-1- - eat. I est I

93 100! Pierce Oil Corp pf 94 95 9"4

62 300 Pittsburg Coal or Pa.... 62 62 62 .
98 200 Pressed .Steel Car 99 99 99

73 100 l'ublic Service Corp N J. 67 67 67
116 700 Pullman Co 113 116 115 .

91 2900 Punta"A!egre Sugar..,.. S9 91 89
10Q SCO Railway Steel Spring ... "99 99. 99

107 100 Railway, Steel Spring pf. 105 105 105

21 200 Hay Consol Copper 21 21 21

75 700 Reading ". 75 75 74
36 . ;00 Reading 1st pf 34 34 34
87 100 Remington Typewriter . 83- - 'S3 83
47" . 1000 Replogle Steel 45 40 45

54 ECO Republic 'Motor Truck.. . .52 53 52
115 22500 Republic Iron & Steel... 114 no a 114
109 8.70 16500 Royal Dutch Co N Y. . . . 109 110'i 109

15 200 St Joseph Lead .i. . 15 15 15
19 1100 St Louis & San I'rancfsco 18 187 18
75 1000 Savage. Arms Corp 72 75 72
19 2S0O Saxon Motor 19. 19 V? 13
86 9600 Shell Trans & Tr ex dlv S6 86 85
86 500 Shell Trans & Tr.cash,. 86 S6 86
43 6800 Sinclair Consol Oil 43 44 43
81 1700 Sloss-Sheffie- S & I.... 81 81 SO

250 400 South- - V 11 "Sugar. 244 247 244
100 o3100 Southern Pacific 100. 100 100'
21 - 500 Sopthern Railway 21 21 21

145 100 Standard Milling Co.... 142 142 140
79 4600 Stromburg Carburetor. . 0 79 76

104 28500 Studebaker "Corp,. 104 105 103
102 100 Studebakcr Corp pf. ... 101 . 101 101
130 1200 Stutz Motor 127 130 127

48 300 Superior Steel Corp 49 49" 49
12 1300 Tenn Cop & Chem 12 12 11

203 10 -- 4200 Texas Co?: 203 01. 202
37 200 Texas & Pacific 37 3Z 36
91 800 Tobacco. Products 90 91 90

J7 4900 Transcontinental Ofl . . . 27. 27 26
37 2.30 100Twln City R .T.... 35 35 35 0

180 3 . lOOlUndenvood Typewriter. . 175 175 ' 175
31 1900Union Oil" 34 34 34

122 io 500 Union Pacific 121i 122 121
07 4 200 Union Pacific pf Si 67 66
50 4 900 United Alloy Steel 49 49 49

199 10 800 United Fruit Company. . 196 198 196
12 300 United Ry Investment. . 12 12: 12
29 1100 United Ry Investment pf 29 29 2S
90 24200 United Retail Stores. S9 90 SS

23 100 U S C I Pipe & Fdy. 23 23 23
30 800 U S Express 30 30 30
69 800 U S Food l'rod Corp. 69 69 69

109 7300 U S Ind Alcohol 103 110 108
54 900 U S Realty & Imp... 53 53 53

127 7100 U S Rubber.... 126 128 126
114 400 U S Rubber lstNpf... 114 114 113

72 700 U S Smelting, R & SI 70 72 70
106 33700 U S Steel 105 106 105
115 400 U S Str-e- l pf ......... 115 115 115

76 2300 Utah Copper 75 76 75
4S GOO VAnadium Corp 47 48 47
es 1900 Va-Ca- Chemical ... 67 69 67

8 fcOO Wabash 8 8 8
11 1C0 Western Maryland .. 11 11 11
24 10C- - Western Pacific 24 24 24
87 100 Western Union Tel .. 87 87 87
53 500 Wcstlnghouse K & M 53 53 53
12 100 Wheeling & Lake Eric... 11 11 11
61 2700 White Motor 61 62 61
29 12200 Willys-Overlan- d .... 28 29 28
90 1C0 Willys-Overlan- d pf .. 89 89 89
76 200 Wilson & Co 75 75
32 S00 Wisconsin Central ,. . 30 30 30

126 300 Wool worth, F W...., 126 .26 26
94 1020 Worthlngton Pump . 92 93 92

Ex- -
recommending confirmation nrlmjCKWIjjJ! SPENCER OFFERING

the selection of the Guaranty Trusfi

Should

thirty-thre- e

iidlfiite of llnnkprx In I'lai-lll-

llonds.
H. Rollins & Sons, Lee, Hlggln-so- n

Co., Spencer Trask & Co., Parkin- -

lturr and the First Trust and
Haul nnrt 1111 tin! a Truat ami

Hank or Chicago are members
a syndlcato which Is offerlnc at 10'J

.view of the fact that It is for nit tho and accrued Interest S12.sno.ooo tirst

.business or none, it will be Interesting to . trortca-r- e 7 per cent, .irking fund bonds
sec how far the scramble for the busl- - n the Spctieer Sleel Corpora-- j
ness will no. I yon. That corporation represents a

Cochrane1918..

97,047,000
$5,820,000 Harper

Net & Cp.
Last. digs.
98.86 .02
91.66' Ill Broadway 60 Stat, l
90,74 .04 NEW YORK BOSTON;
92,18 .02
91,06 .04

93.30
91.10 .30
93.32 .08 Invincible98.30 ,08

OH Corporation
Government,

StLSW
i Slla Analvtti ot Com

SanAAAI'assIa panv's rostlhn ant Protptfi0 00
SeabdALref4a Request.

3 401a
2 40

Beabd A"L ndj
1 33S4

Eouthl'ac cv S4

148 103 WEEKLY LETTER jtcuthl'ac cr 41

0 7p.V ("living current news and dennmeiltoi
tl 70I3

touthPaerrfti INDEPENDENT
0
1 7078

7OJ4 & i
Eouth JtyfiiMi STANDARD OILS

!

4 60
3 6S34 rurulshofl upon rcriuvst !

Tenu Copper t
2 9514

Term Kit Ann
of St L 4i

1 .701a
ThlrdAv adj Ss

il 297R
0 2OI3
8 2938 Non-Speculati-

ve j

4 Ul
Unl'ac S1 8 Investment

2 IOU4
27 101 Ij

Dn.onracine 41 Associated Industrials13 Corp,S234
. .6,,a30...82l4 ? n r 1

1 8234 rirst .rrcrcrrea aiocit
16 82I4 at27 82 par.

Unlonl'ac cv4i
1 SO34 Authorized $503,0038 80la

United RylnvSa Outstanding. $115,003;
1 7Z3J

Un UK 8K Wit
Y. Trust cirs This 'S(ock has recently
6v. ....27 paid its 27th consec-

utiveUn Trust ctrs dividend and is3 201a backed in liquidufiieattyAi si up asset?;
10.. .791a to over J2S0 per share."
3. ..79
6, .781u
2, T878 Circular S on rqucsf.
I ..78(a
2. .78ia

i
6

7834
785a Hallowell & Henry :

V 8 Rubber 7s
2 IOJIj Investment SecuritiesU 8 Rubber Ss

20 8OI3
1 67 27 Pine Street, New York

10 S6I4
URSmcltlnKts Telephone John 34SS

z 101
U 8 Steel r is

2 9SI4
.0 P8I3

1 OSIs
10 08ia
.4,.,....P8V

Utah Power 5i
1 84

Va Caro Ch 1st
14 94

Virginian Ry Ss InvestmentS .84U
Western Eiec Ss

2 07 SecuritiesWest Md 4s
1 501a

WestPaclflc lit
3: SII4
4...C...86I3.

Ti 8614"
10...C..'.K6J3
6.. SB.. .8414
6..C....8S
6..t6....84l4

West Shjre4s
1 721a w10 72
registered
2 70

West Union 4)ss
2 SO

WilsonACo 1st
4. ...... .98 '

Wilson A Co cr
0......9478

Wis Central 4s

1........89!8 R.C.iMegargel&Co.

27 Pine SbeetNecu"foiK
1

Clos- - Net
Inc. ChtDH.

95 1

62
99 .
67

116
90

1

A Sound Investment
99

105
21

For Your Funds
75
34 Wc recommend an 8 cu-

mulative83 preferred stock of
"46 '3
52 a large heating company,-an-

115 consider it a very at-

tractive109 purchase for the fo-

llowing18 f reasons:
74
19

2 Total assets equal $233 .1 share.

86 1 . Earnings nt the rate of five times

?6 . dividend requirements.
"43 - V .The company agrees to maintain

80 1 net quick assets equal to $103 per
247
100

17. share, and it provides nn annual

21 .jinking funij.
140 - 1 . Send for descriptive circular MS. '

78 2

104
101 VfmJi. F0XflLL5a

INCORPnilATIill130 2
.49

11 .115 Broadway New York

203 . Telephone Hector 4400,
36 1

ROCHESTER SYRACUSE
91 V

27 V Specialists in Securities
33 of Xorthem New York State

175 '5
34

121
67
49

198 '3
12!
28!
23i
89 1 W. F. Ladd & Co.
30
69

109
53 '

127
114

71 Investment
100
115 Securities

76
43
68

8
11
24
87 New York
53 ,4
11
61
29
89 1
76 - l

90
135 Great American

93 Insurance Co.

'RIGHTS"
CLINTON GILBERT

3 Wall St , X. V. le'. fif Hertor

Adams Express 4s, 1947

Pennsylvania Utilities 5s, 1946 :

Southern Cal. Edison 6s, 1944 i

FREDERIC H. HATCH W
IMnMMied IH To'I'hone Itevlnr 0:1111. ' li.'rM

Wire Connections liostou, Clue. A

merger of the Clinton-Wrig- ht Wire I

Company and the Wlckwlro Steel Com- - ipany, manufacturers of wire, steel In- - '
gots, pig iron. &c.

The average annual sales of the two
companies during their last three fiscalyears nave dccii m excess bf S21.300 --

000. and their current salfs are said to
be at the rate or more than Jso.onn.niin
It Is estimated that their sales for l'j"0
will be more than 135,000,000. Theiraverage annual net profits for those,
tbteo ,years. It was announced, have
ait&regated 13.472.029. or nhnjt four
times tli' atinniil Interest requirements
on the first mortgage bonds.


